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1 5���
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�(�:���� �����������	
� – 18-04-2006 —- )�����6�
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���������!�,�	
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2 .�����0	�
0&�%���� ' �0	
�H �0��'/�0'/�0���0� �����������	
� – 16-12-2004 18-04-2006 )�����6�
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II. �32�������������1�2����E�,�F��
�������

3 6�0�'��H/��6���+(�� ' �0'0������,������ ��������������– 09-08-2005 —- —-
���0'8�06�0 �"�,��E�\�

4 .���"�;����� ���0���8��0� �������������� – 12-08-2005 —- '������
	�
0����L	
 =�2����/������&�� �������(��6� �"�,��E�\�

5 .���,���	
�	%
 ���� ' �0'0 �������������� – 22-02-2002 12-08-2005 (i) )����6��"�
��)�''�������"��4���"�#$�� ' �0�]
/�0 �"�,��E�\� (ii) '������

6 .�����0"��0�,������ ' �0'0�����,������ �����������&�� – 10-08-2005 —- )�����6�
���'��)���)�"�� �
��]�
,���/�

7 6�0���0'��0��*�� ���0=�	
�����"�/��� �����������&�� – 25-11-2003 10-08-2005 —-
=�2���'�6�	�
=N� �
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,���/�
�/������&�� �������(��6��
���'8�06�0�����"����
)�(����������'"����
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8 ��%.��(���.��'0�"����� ���0	
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�2�=��= �
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,���/�

9 .��'0	�
0�,�%:/�� ' �0'�����0 �����������&�� – 26-06-2005 12-08-2005 —-
�
��]�
,���/�

10 ��%.��,��� �/���&����������� ' �0	
�H �� �����������1�� – 21-11-2005 —- (i) )����6��"�
���'��)���)���� ��������)��V���� ���������� (ii) '������

11 .��"��0�/��/����� ���0'�����0�����������)�(���� �����������1�� – 30-09-2004 21-11-2005 (i) )����6��"�
]<
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��)�''�������"��4���"�#$�� '/�'/���� ��������)��V���� ���������� (ii) '������

13 .����(������)���� ' �0'0 �����������7� – 17-04-2006 —- —-
��)�''�� 	�
�5����	
���	�
�����	
���
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/� 	�
�5����	
���	�
�����	
���

15 .���� �������"� ���� ' �0'0���(���������,������� �����������7� – 18-03-2004 —- (i) )����6��"�
��)�''�� ' �0'0������,���������+	�
 	�
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���	�
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�5����	
���	�
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17 6�0� ��������� ' �0'0�������,������ �����������7� – 28-01-2005 07-09-2005 (i) )����6��"�
��)�''�� ' �������'�� 	�
�5����	
���	�
�����	
��� (ii) '������
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10. 6�@�� �������� - 1
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�65�"��
������	
�  ����
�����	
  ����
�����	
 	
�������/�	
� ���!�,�	
 	
�������/�	
� ���!�,�	
 �������'"����
���������!�,�	


���1�2���,�/�

�0Q4 �0Q4 �0Q4

���:��"������6*�;�<�� 4�86�������4�'
��9�� ���6���62��
=�� ����5���6����
�

�0Q4 �0Q4 �0Q4 �0Q4

2���#�����,���*�����0� ��7#���>�31 �3�������

�� ��#����?����#��	

�0Q4 �0Q4

�����#��
��A��� �6���6*���1� ���6���6#��/��

��)���!//�����R��&������?@@�

*����	��#������	 ����� >����������	
�����4Q�R*�� �����4Q�R*��
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��������
�����������
�#��*�������	���������

*����	��#������	 ���� >����������	
�����4Q�R*�� �����4Q�R*��

1. K*�����&
 �������<����-	
� ����(� �����,���������������(�

661.61 	
0�K*��'"�����&
 � 938.24

284.03 ��0���-	
� ����(� �����,� 232.97 1,171.21

12.49 2. ���"��,���������� 3.46

17.65 3. ��������� 5.93

1.98 4. ���"��,���"�J
�������/���� 20.27

7.99 5. ��������������������	�
��"�J
�������/���� @

0.00 6. "����!���"���� �������%����������/���������"�/�� 2.03

4.87 7. �
�"�������������"�,��	
����Y��������%������	
�� 1.12

47.13 8. �
�"�������'"�����	
�� �	
�"���������"��,�����������:����
�"�������������,��"������� 0.26

1,037.75 ����,� 1,204.28

44.04 9. ���8���/��)��&�)��/�����	
��,��E�����,� 86.39

3.00 10. �"�,��E���������	�
�/�����'"���������/���������������*� 0.00

0.15 11. ���"��,�����������������������������������,� 0.00

84.00 12. �������������������������*� 0.00

25.42 13. ����	
����������� ����F���	
���������B�����ljjj��	�
���������"�,��E� 0.00
���������������� ���������*�

0.00 14. 	
���������������������������������*� 4.94

156.61 91.33
m����,��@0A@�/�����O��'�����	
 �


�#���1���3�������A#�����
�3��,�����*����	���������
���

�@�����4�6�
�3A��34��3�*����
����!�� /�����	
�

�0Q4
(5�#������
�#������
�3A)

���&��!��
' �0���0'���0FR�C�
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��������
������������������E*�=����������
���>����3

*����	��#������	 >����������	

�����4Q�R*�� �����4Q�R*��

���%��+8���4�n

*��3���
450.00 1. �
����	#
�� 450.00

450.00 2. ���&��� ������<��8�%	
�����������������3�"�����-	
�V������+*����>�����!$�� 450.00

450.00 450.00

���%��+8���4�nn

����7�������3
750.04 1. ��������� ������ 804.27

213.71 2. �"�,��E����������&��!�4���������%�����'"����/���/��&������"������������ 221.11

209.71 3. ����	
����������� ����F���	
��������B�����ljjj��	�
����%������"�,��E����������������� 234.00

19.85 4. ���"��,��������������������� ������ 20.08

7.39 5. 	
��������������������� 7.45

0.62 6. 	
 ��8����� ��������	
���� ������ 0.83

1,201.32 1,287.74

���%��+8���4�nnn

���?�����3�A��������B��
0.64 1. ���"�/��/�����	
�����!,��E� 0.67

0.00 	
0�1�=�'��>����0��0��-	
�	
���������������,� 0.67

11.48 ��0�(���6I���>����/�&��	
�	�
����%�����/�����'"���������/������	
��,��E� 61.82

1.36 &�0�1�=�'��>�&��!�4������������	�
���%�����	
��/�����'"�� 7.41 54.41

	
 ��/��&������"������������	
�������*�

2. 1�=�'��>��"��������(���

10.00 	
0����������������� 54.22

0.09 ��0�	
 ��8����� ��������	
���� ������ 0.19 54.41

0.67 3. �����������?������2��������2� 0.00
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���%��+8���4�no

 �3"�*�=������4 ��3>��
390.50 1. ���	
���� &����=�,�%!�� ��������� 368.00

2. �
���� �	
���������� ���������

1,140.00 	
0�	
� �%:������������ 950.00

2,971.34 ��0�	
������&������������ 1,689.48

524.70 &�0��"�,��E��.���/������������ 509.00 3,148.48

7,340.41 3. ��+�(��&��������/����� ��������� 7,949.00

12,366.95 11,465.48

���%��+8���4�o

M"�����������2�

1. ?�����������9���	� �!���
��

50.00 	
0���E=N������"�����K*���!�1���"���������8��/����������� 50.00

36.87 ��0�������K*������������ 34.23

2. �����
+������3�
��

2,661.93 	
0��������� ��� 4,431.30

497.39 ��0����������������� 478.23

3,246.19 4,993.76

���%��+8���4�on

>������1����������F��*+���"����

243.68 1 !��������(� 265.61

1.87 2 ���"������/��������� �
�"������ 1.99

156.83 3 ����	
�Q�����	
�Q���%E��&���/�����	
��	�
��/�'��
�"������ 208.61

31.59 4  ����	
�������������	�
��/�'��
�"������ 65.47

12.13 5 ����	
����������� ����F���	
��������B�����ljj'������	�
��������6+����K*�����	
���
�"������ 30.07

105.92 6 ���� 27.54

552.02 599.29

*����	��#������	 >����������	

�����4Q�R*�� �����4Q�R*��
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���%��+8���4�onn
�����1�������

237.20 1 �FF�4F?�	
����������������������"��"���� 237.20

35.29 2 �����������������/����!��������!��������(� 35.29

272.49 272.49

���%��+8���4�onnn
����1�����3� �!���2����

@ 1. ����&�������	
6I�'"��������!�,� @

11.79 2. ������������3�"�����-	
� ��������,��E� 0.02

3. �������-	
���� ��������,��E�

	
0��������� ���

15.87 j� 8��/�+������� 18.42

4,446.82 jj����-	
�������"������"�$��	�
����������� ������"����	
�(� �����,�����

���-	
����	�
�����������	
�� ��K*�����������Q��"����	
�K*���
������	�
��/�'

�&��"�Y� ����� �C�BFA�DB��CFRQ4O��'� ���C@0RC 1,659.26

��0������������������

488.90 ��-	
���Q��0�"�0	�
0� ����(� �����"����	
�(� �����,� 498.66

4,963.38 2,157.94

m@0A@�/�����O��'�����	
 �����,�

���%��+8���4�np
������2�
�/��&�������"������3���� �+/��������(��������	
 ������

12.15 1. 	�
�5�	
�� �!�����	
����
�����+������� 1.84

10.74 2. ��"������"�$����������������	�
��=�H	
 5.80

0.53 3 ��"������� ���*����� �&
��	
��	�
�����������	�
��=�H	
 0.53

0.53 1�=�'��>��"�����*� 0.53 0.00

4 ������������������	�
��=�H	
��,�������������������6����8�����<�
�
�����+�������

188.18 	
0� ��%8�%�/������6�	
����+���=�� 370.60

1.61 ��0�'�����"����������	�
��������
+��
 ��*��������� �������"��,�� 1.19
�(���	
����E=N������"�������-	
�=N�=���<

&�0���������"��,�

30.00 j���&��<*����������� 40.00

4.90 jj������ 4.90 44.90 416.69

247.58 424.33

*����	��#������	 >����������	

�����4Q�R*�� �����4Q�R*��
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���%��+8���4�p

H/����F����,+#�

1. ��"����� �"�$�����������

4,784.94 	
0����"������"�$��	�
��������� 4,888.08

470.22 ��0�����	
������"������"�$����� �������� 165.76

2. ���%��+�8���� ��-	
 10,428.27

6,614.73 	
0��"���*��(��	
���-	
 10,339.88

2.52 ��0�����������&
� ��*����-	
 2.32

95.28 &�0��,��������	
������-	
 86.07

342.98 3. ��(������	
����	#
�E��&
� ��*���"�	
������-	
Q

��+� ���"�	
������-	
 277.44

188.90 4. ��"����� ����6�Q�"�	
���� �
����	
�*� 505.30

3.89 5. ���� 3.63

12,503.46 ��	
/��K*��'"�����&
 � 16,268.48

27.70 1�=�'��>�����E����!���������������	�
��/�'��
�"������ 27.44

12,475.76 ��������H/�����3���,+#� 16,241.04

*����	��#������	 >����������	

�����4Q�R*�� �����4Q�R*��
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���%��+8���4�pnn

��������
�����3
1. K*�����'"�����&
 �������������-	
� ����(� �����,������������
��������������(�

123.06 	
0��K*�����'"�����&
 �������� 123.12

235.21 ��0����-	
� ����(� �����,���������� 96.25 219.37

2. ��&
 ����
�������������&
 ��	
����
���������	
=������	
���)�����!

1.67 	
0��	
 ��8�����K*��'"�����&
 � 1.72

235.31 ��0����&
 ��	
����
���������	
=������	
��'"����"�"���!���	
� 320.38

 ���&��	
����%&������

3.48 &�0���"�!�,���2�����	
�����,�������"���� ���������������� 3.60

���	
������� "���+/������

1.35 1�0���"��"����"���+/�������!&��� ������&�)� 1.05

1.35 1�=�'��>��
�"������ 1.05 0.00

99.36 7������ 4.39 330.09

0.00 3. "����!�� �"���� �������%����� 1.09

149.37 4. �FF�4F?�	
�������������������/����!��� 149.37

847.46 699.92

���%��+8���4�pnnn

�����
#����1���1������3�(���>�������������
�31?�	����3)
1. ����	
� ��<��� 18.4 33.37

2. &�#��K*�������������(����� ��� ��<��� 20.5 41.34

(� ��

3. �����	
��� ���������
�����+���	
�*�����&�� ��	�
��/�' ��<��� 21.3 90.97

!��&�)��&����=�

4. "����!���"���� �������%������	�
� �[� ��<��� 14.2 21.97

!���!���

5 �FF�4F?�	�
��
�����+����/����!�������	�
 ��<��� 15.2 -

 �[��!���!���

6. 1���=�/���������������������/���� ���� �"�8��������� ��<��� 28 0.05

�����  �� �/��

187.70

*����	��#������	 >����������	

�����4Q�R*�� �����4Q�R*��
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/������	
����&����+����=����*�����

��6 
��0�	������B��3��������������3

�6 
��#�����

�0� ��-	
�������� /������ ��� ����������� �"��	#
��� /������	
��� ���X�������� 	�


���%�������
��!S��"����	�
��������������<�����	
������<�P

�0? ��%/���4�������<�� /����� ������ ������ /������ ��E=N������"����� ��-	


��������� ����FRD���<��2��	�
������������ �������E=N������"�������-	


��� ������ �"������ ��"�/�����FRR�	
��������������	�
����%�������<����

�	
'�&�'��-�P

�0B �"�$����� �"�"��*����� 	
�� ��<������  �������������� �<� �	
� �
�����������% ����

/�&�������<���<����+"�����% �����	
������<�(����������=��	
���"�����	�
�!�<����

�
���"���!��������'"���"�������<���"�$������"�"��*��	
��2��������������

������������ ����!�����"�����	
���
���"���!������,��	
����
����"����	
������-�P

�
��������	
���"�,"������<��	
��"�$������"�"��*�����	
����<������ �����
��%:��

���% ������"�"��	
��  ������<��2����%:�����������-�P�"������"�	
�����*�� �

)������% �������������������������	
�����-�P

�6 ����
���������?�Z����

?0� ���%������(���������������	
���U��6I	
���K*�����'"�����&
 �������������(�

	
��/������ �
��!S��"����	�
�������� ���� �!����(�������<�P����%������(��

������������	�
���������� ���������(��	
��/�������
�����������	�
�����������

�!����(�������<�P

?0? �����	
�� 	
��������  �!��� �	
���� �	
� ��+"����%&�������2!S&
�*���������	


!�6�� �"��"���� �
�����������)�����!��/������	
��� ����	
��''��4F��	�


���%�������	
!��������������"��	
���	
��(�������-�P�����������'����

�����	
��� ���"���+*�������������Y��� �Z���(�������<�P

�6 ������2�

�6� ��,��	���/�

���"��,�� 	
��� fl"�������� 	�
� �/�'� ����fi�� fl�"�J
��� 	�
� �/�'� 2��/����fi���<�

fl������:"����� ��������fi� "�&������  ���� "�&���	#
��� �	
����(�������<�P� �"�"��*�� ��� ��

�
	
��������<�>4

	
0 (�������"��,���/���"����� �+/��Q����(��!�����8�/����	
��/�����/�������%'

"��������	�
���,������������&
������	
'�(�������-��2�����fl"��������	�


�/�'�����fi� ����"�&���	#
����	
����(�������<�P�'��������"��,��)���"�&��� ���

����&
�*��	
��������������F@��!������	�
��/�'������(�������<�P

��0 (�������"��,��������:"����� ���������(������	�
��/�'���,����������������<�

2����fl������:"����� ��������fi�"�&��� ����"�&���	#
����	
����(�������<�P

&�0 (�������"��,��2����%�:��� ���������	
��������"�&��� �������Y��������-��fl�"�J
��

	�
��/�'�2��/����fi�"�&��� ����"�&���	#
����	
'�(�������-�P

�6� #������3����

B0?0� ���"��,��	
������&
�*��/��&�����"���������	
����� ����4

	
0 ����!���� ���� �
����� !/��/��Q	
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��������6+����K*�����	�
��/�'��
�"������ 17.94

(� �����,���������<��2�����	
�����,�������	�
���%�� �+�/����	
��������"���� ����!�� ����������	�
�	
��*������� 2.41

���"��,�������"�����*� 0.04

���"��,����������,��������"���� 0.01

��"������"�$��	�
�����������	
����� �����+�(����)�:"�=�������/������,� (0.13)

��������������������	�
��"�J
�������/���� (0.00)

���H�����2����&������)��������/�0�	�
��"�J
�������/���� (14.31)

��%�����	
���	�
��/�'�	
��)���
�"��������������������Y (1.12)

��	
�� �	
�"�������<���
�"������ (0.26)

"����!���"���� �������%��������������/���� (1.09)

	
����,��/����+�(��� ��������"��������������/�������8��/����/���� 186.25

	
����,��/����+�(���	
���� ������(���  

���"��,�� ����2����48�TI�"� 0.48

�������
+��
 ��*�4�������� �������"��,������2����48�TI�"� 0.43

��-	
���� ����(� �����,�����������2����48�TI�"� 2823.10

K*��'"�����&
 ����� ����2����48�TI�"� (3765.02)

����������������� ����2����48�TI�"� 233.70

8��/�+�!���!��������� ����2����48�TI�"� (55.75)

	
�����	�
���%&�������������+"�������8��/����&�����"�����������������"�/����	
!� (576.81)

1�=�'��>���%&��������	
����&���������	
� (85.07)

�
��"���/��#�1��3�
���*�A����*���>�������,��������"�����3�
���������������1�(��) (661.87)
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B�6 �
��"���/��#�1��3�
���*�A����������2��
�3 �3"���,��������"�����3�
���������������1�  

�������������������� �������"�/������"������ (0.69)

��"������"�$��	�
�����������	
����� �����+�(����)�:"�=�������/������,� 0.13

��������*�� �!�����������/������"��,������������&�����"��������������2����������"�/����	
!� (0.57)

���H�����2����&������)��������/�0�	
����� �����+�(����)�:"�=��������"�J
����
������/� 19.24

�
��"���/��#�1��3����� ��1�������2��
�3 �3"���,��������"�����3�
���M�*�����������������1��(B�) 18.67

,�6 ���.�����,��������"�����3�
�������1��*+���A  

	
 ��8���������	
����������� ������%&������ 0.01

������������<��K*���������� ����2����48�TI�"� (901.47)

2�����	
�����,������� ����2����48�TI�"� 1720.27

���.�����,��������"�����3�
���M�*�����������������1��(,�) 818.81

����1�����3�����1��
�#��������#��3�����������@�J�(��NB�N,�) 175.61

��������(�%/��)���?@@A�	
�����	
!��'"�����	
!���� ���%/�� 215.84

��0�����������
���������������1�����3�����1��
�#������� 391.45

��(B�)���0�����������
���������������1�����3�����1��
�#����������������
��>��

30.06.2006 30.06.2005 	
���6I�O��'

����&������	
!� 0.00 0.00 (0.00)

���0��0��-	
� ����,��E� 0.02 11.79 (11.77)

�������-	
����	�
�8��/�+�������� ����,��E� 17.48 15.87 1.61

"����!���"������ �����%����������"���+/���&�)����	
!� 0.94 0.00 0.94

�/���"�����	�
����������	
��������� ��%8�%�/������6�� �������"��,� 370.60 188.18 182.42

�"���� ����!���� ������(�����������/�����	
!��'"�����	
!���� ���%/�� 389.04 215.84 173.20

"���+/������Y��%)�������������"���� ����!�� ��������"�������	
���
���"� 2.41 0.00 2.41

�"���� ����!���� ������(����	�
����!���	
!��'"�����	
!���� ���%/��s 391.45 215.84 175.61
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��6 ?�����������9���	� �!��������12��E���1�	2���3���������
����������P�������������

��6 *��3���

	
0 �����������+�(�������������������%����� 22.32%

�������������������+�(�������������������%����� 19.45%

���%��+�	
������������+�(�������������������%����� 2.87%

�	
���6I�O��'� ����

��0 �F
��JXX���>�C�	�����
�������������
���O�65YJ�����L2�Z���J 400.00
��[�#������>"
�

&�0 (������ ��������������������

4���%/���4�����	
�� �!������� 8762.07

4���%/���4�����	
�����`�� �!������� 132.75

1�0 ��)"�;�J��<����	�����	D������-��
�������8����0��� �,��������

�������	
�
�
���,����

4������������3�"�����-	
 100%

B�6 ���
���,��/���.������3�H/��
�3����C/�

7 ���"�/��K*�����'"�����&
 �����	�
��/�'����"�/�����%������(�� �������������	
���
���,��� 0.00%

8�0 ���������#�	(���8����	���������W��8�
�����������;���"���;�)��
���C
�
������
��������������-������������-�

���,� �
�,���

2��4 ����	
 0.00 0.00%

����!&�� 0.00 0.00%

������
! 0.00 0.00%

����&� 0.00 0.00%

�	
���6I�O��'� ����

U0

4� ����	
����������� 33.88

4�����	
����������� ����F���	
��������B�����ljj'��	�
�����������%������(��
����������Q6+����K*� 17.94

4����"��,� 0.04

4�����	
��'"������%E��&���/���� 51.87

4�������&����	
������"�/�� 8.30
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(�0 �;���"���;�)��
���C
��������
����������!����J&�12��� ���0�� ���0��
30/06/2005 30/06/2006

- �	%
/�����"�/�����%������(������������� ,�+��� ,�+���

Z�0 �;��;��"��D������������������������>�C�	#�����;����
����� �����"���
����������-��� ������ ������� *��3���,��� ������
.���LF��A������*��  ������)�"��������
����������"���
����������-��� �H/�(�����4 ����"�����3���� ���
������3

R*���#��3) �*+���2��� ������*+���2���

4����%��+�8����"���*��(��	
���-	
 1100.00 55.42% 5.63%

4�����������6I��2����	
�����&
%�� 1319.40 66.47% 6.75%

4��@�����������6I��'	
/��2����	
���� 9344.23 470.74% 47.80%

4��@�����������6I��2����	
�����&
%�� 4219.85 212.59% 21.59%

\��:��:��I������������������"��9�!���������(�#�)����I��

�	
���6I�O��'� ����

t�0 �)�"��78��������
���������
����������-��������&����L2�����<����Y ������ ������� �������
!?���#����������"���.���LF��A������*��  ���������H/� �H/������[

4����%��+�8����"���*��(��	
���-	
 10339.88 63.67%

4���"������"�$��	�
��������� 4888.08 30.10%

4���(���	�
�	#
�E��&
� ��*���"�	
������-	
Q��+� � 277.44 1.71%
�"�	
������-	


4����	
������"������"�$����� �������� 165.76 1.02%

4�,��������	
������-	
 86.07 0.53%

,�6 >�������"��E����
������3����3�1���1�������3�����*���*�P������*�J����(*+ �3"�������������
�����0���*+#���/���)

�	
���6I�O��'� ����

#�1 ������	�
�����#� ������	�
�� ������	�
�� ������	�
�� &�����	�
�� ����,�
����������	���� ��"������3���� ��"������3���� ��"������3���� ��"��

 ��� �� ������	����� ������	����� &�����	�����

O���������������� 6728.14 12696.68 2380.13 1048.50 1047.80 23901.25

�"�!�,��� �%5������������ 44.85 90.09 90.60 91.31 457.23 774.08

���������
�����3 6772.99 12786.77 2470.73 1139.81 1505.03 24675.33

O������ !������'� 6415.97 9900.54 2143.93 1135.76 2606.62 22202.82

�"�!�,��� �%5������������ 40.11 80.48 80.90 81.39 387.10 669.98

������1�������3 6456.08 9981.02 2224.83 1217.15 2993.72 22872.80
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^�6 *���>�������
�3 �3"���*���/��#� ���2�

	
0���<�����	
����,��/���������	�
�'	
��
���,����	�
�M��� ��������(������ 6.23%

��0���<�����	
����,��/���������	�
�'	
��
���,����	�
�M��� ����9�<�4����(������s 0.16%

&�0���<�����	
����,��/���������	�
�'	
��
���,����	�
�M��� ��������8��/����/���� 1.06%

1�0���<����������������������
����� 0.46%

70��
����	
 ��8��������"�/��/������	
���6I�O��'� ���� 1.05

�s�� 9�<�4����(�������  ���� �
�"���������� 	
�� ��%�����	
������	
�� �	
� "����������	
�����"�,��	
���<�� "����!�� �"���� �������%������ ���� ����(��,��� �/�
���Y��<�P

_ *+���"������3�#��3�M����E>�`Q���

n0 �;�)��
���C
��������
����������"�����������;��O���;����������
�������������	���������;�������U��6I	
���)�� ������&
 ����<�������4	�
������(� ���	
���
	#
���
 ����K*�������������'"���K*�4�����,��� �/���-�P

���2�

�	
���6I�O��'� ����

	
0 �"�$��"�E���	�
��
�� ��� �������!�,��E� 19.09

(���6I����>�"�E���	�
�!�<������	
'�&�'��
�"������ 8.61

1�=�'��>�������:����
�"�������	
����r���������6�/���������%������	
���	
���� 0.26

��0 "�E���	�
������ ����)���,��E� 27.44

nn0 ���"��,�������"�����*��	�
��/�'��
�"������

&�0�"�E���	�
��
�� ��� �������!�,��E� 0.83

�����������j��"�E���	�
�!�<������	
'�&�'��
�"������ 0.04

jj�����"��,�������"��������&������!�	
��)���<�"�E���	�
�!�<���������������������/����� 0.00

	�
������j��"�E���	�
�!�<�������%������	
������,� 0.27

jj������������"��,�����������/������ ���������*������!�	
��)���< 0.23

1�0�"�E���	�
������ ����)���,��E� 0.37

>�6 *����D�
�3��>�������B��

	
0�K*��������������	
��	%
/�����,� ,�+���

��0�2��4 ����	
����������� ,�+���

a6 �����1��1�����������3� ������1��������#���������
0��

	
0��"���� ����"��"������	
����	
�����% �����	
� �+/����� ,�+���

��0��"���� ����"��"������	
���
	#
����'"���,������ ,�+���

&�0������������	
������ ��*��� ,�+���

1�0������������������,"��	
 ,�+���

7�K*��(������ ��	
�����	
��5*� ,�+���
8�0�	%
/���"���� ����"��"������	
��2�8���� �+/�� ,�+���
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��6 �����*����� ������1�

I�6
�36 ������/� ���2�

�0 "�E���	�
�!�<�������/���������	�
�J
 �������/���&�)���"���� ����	
�����% �����	
� �+/����� ,�+���
"�������	#
���"��%�����������(��!�

?0 ������B@�(�+����?@@��	
�����/���������	�
�J
 ���������	
������"���� ����	
�����% �����	
 ,�+���
 �+/������"�������	#
���"��%�����������(��!�

B0 ��/���������	�
�J
 ���������	
������	�
��%�fl�������	
�	
��&��fi��"���� ����	
�����% �����	
 ,�+���
� �+/������"�������	#
���"��%�����������(��!�

C0 ��/���������	�
�J
 ���������	
������	�
��%�fl�������	
�	
��&��fi��"���� ����	
� ,�+���
���% �����	
� �+/������"�������	#
���"��%�����������(��!�

b�6 c�F�E
��������H/��*+���?���������3�#��3�������2�

	
0 �����#����;����-���������������������;�#�(�������(�����������#�(

��0 �;�)��
���C
���;����-� ���,�

������/� �(�����4Q�R*���#��3)

���!�,��E� 0.53

"�E���	�
�!�<���������"������ 0.00

"�E���	�
�!�<�����	
 ��	
���� 0.00

)����,��E� 0.53

�����&�'�	%
/���
�"������ 0.53

�	
���6I�O��'� ����

I�#� ���,�	#������	 �����#������B�����������2�

�36 ���2� ������������������ ������2��,+�4 “““““����"��	����””””” “““““�
��>�� �J”””””

����#��"��#��
��������� 
������>�� �B���*+���?��������3 *+���?��������3
,�����������2� "�������*+���?��������3

(1) (2) (3) (4) (5) (6) (7)

1 ���"��(����	
�������	�
�2��J
 � 0.00 0.00 0.00 0.00 0.00

2 �"�$�������������� 0.00 0.00 0.00 0.00 0.00

3 ��-	
 40.00 40.00 0.00 0.00 0.00

4 ���(���	�
��������� 4.90 0.00 0.00 0.00 0.00

5 ������	
�Q������%:���2;���&� 0.00 0.00 0.00 0.00 0.00

6 ���� 371.78 1.18 0.00 0.00 1.18

7 �"�����*��	�
��
���������&�' 0.00 0.00 0.00 0.00 0.00
�
�"������

����,� 416.68 41.18 0.00 0.00 1.18
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d�6 ��*���������"�����*+���?���������3�����I���E���I���

����
��>��EX��
����WXY���������B���������?������3,��A������A!�e
*�A>������������������
��>���X�
���WXY�*���A
���7��

�	
���6I�O��'� ����

������/� ��������#� ��"�����#� 1F��������F
��� ��0�����������
� �������  ������� � ������� ��������

�������	�
�����������8���&�)���
�����+������� 0.00 0.00 0.00 0.00

�
����"���������������	�
������������!��&�)���
�����+������� 0.00 0.00 0.00 0.00

�0Q4 �0Q4
�6*��6
�P
����� ������6�
�6,�,�	

������	
� ����
�����	
 �� ����
�����	


��0Q4 ��0Q4 ��0Q4

�����C����#��� ���6���6��#��	 ����
�65�"��

	
�������/�	
����!�,�	
 	
�������/�	
����!�,�	
 ��������'"����
���������!�,�	


�
�����������

��0Q4 ��0Q4 ��0Q4
���:��"������6*�;�<�� 4�86�������4�'
��9�� ����6���62��
=�� ����5���6����
�

��0Q4 ��0Q4 ��0Q4 ��0Q4
2���#�����,���*�����0� ��7#���>�31 �3�������

�� ���#����?����#��	

��0Q4 ��0Q4
�����#��
��A��� �6���6*���1� ���6���6#��/��


�#���1���3�������A#�����
�3��,�����*����	���������
���

�@�����4�6�
�3A���34��3�*����
����!��/�����	
��

��0Q4
(5�#������
�#������
�3A)

���&��!��
' �0���0�'���0FR�C�

��)���!//�����R��&������?@@�
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���,�31�E �
����
��"�������3
�������E*�=�

*����	��#������	 1������� >����������	
�����4Q�R*�� �����4Q�R*��

61.82 1. ���2���������"��(,�31�E �
����
��"������F����#�����,���������
������"�)����B�� 61.82

2. ����7��������"����3
22.72 (i) ����	
������0�F���	
��������B�����ljjj��	�
��������"�,��E����������������� 26.27

3.00 (ii) ���"��,��������������������������� 3.00

3. ���?�����3�A��������B��
153.53 ���U/�����%/���4�����	�
����%�����,��E� 151.89

3.00 1�=�'��>�/�����'"���������/������ �������������/���� 0.00

(���6I����>����/�&���/�����'"���������/������������������
1.36 /���� 7.41 159.30

4. �>������1���1������3���F��*+���"����
24.51 (i) �����	
�Q�����	
��	
���
�"������ 29.49

0.22 (ii)  ����	
�������������	
���
�"������ 0.51

2.60 (iii) ����	
������0�F���	
��������B������ljj'��	�
�������6+��� 3.74
K*�����	
���
�"������
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SCHEDULE - XII

OTHER ASSETS

1. Interest Receivable on Loans & Advances and Bank Deposits

123.06 a) Loans & Advances 123.12

235.21 b) Bank Deposits 96.25 219.37

2. Advances, Receivables, Advance Tax, TDS etc. :

1.67 a) Staff Loans & Advances 1.72

235.31 b) Advance Tax, TDS and Payment of 320.38

Disputed Tax Demand, etc.

3.48 c) Exchange Loss on Foreign Borrowings 3.60

recoverable from GOI

d) Miscellaneous Recoverable

1.35 Considered Doubtful 1.05

1.35 Less : Provisions 1.05 0.00

99.36 e) Others 4.39 330.09

0.00 3. Forward Exchange Contract 1.09

149.37 4. Unsettled transactions of 1991-92 149.37

847.46 699.92

SCHEDULE - XIII

CONTINGENT LIABILITIES (Refer under Note)

1. Income Tax Para 18.4 33.37

2. Deposit under Home Loan Account Para 20.5 41.34

Scheme (HLAS)

3. Guarantee given for Mortgage Backed Para 21.3 90.97

Securitisation (MBS) issue

4. Liability on account of Forward Para 14.2 21.97

Exchange Contract

5 Liability if any, on account of security Para 15.2 -

transactions of 1991-92

6. Court Cases other than scam related Para 28 0.05

matter

187.70

Previous Year Current Year

Rs. Crore Rs. Crore
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Schedule XIV

Notes forming parts of the accounts

(A) Significant Accounting Policies

1. General

1.1 The Bank prepares its accounts on accrual basis
in accordance with the generally accepted
accounting principles.

1.2 Balance Sheet and Profit and Loss Account have
been drawn in accordance with the requirements
of the National Housing Bank Act, 1987 and
National Housing Bank General Regulations, 1988
framed thereunder.

1.3 The preparation of financial statements requires
that management makes estimates and
assumptions that affect the reported amounts of
assets and liabilities as of the date of the financial
statements and the reported income and expense
during the reporting period.  Management believes
that the estimates used in the preparation of the
financial statements are prudent and reasonable.
Actual results could differ from these estimates.

2. Revenue Recognition

2.1 Interest on loans and advances, except in respect
of non-performing assets, is accounted for on
accrual basis.  In respect of non-performing
assets, interest is accounted for on receipt basis.

2.2 Certain items of income (say, prepayment levy,
penalty, miscellaneous receipts etc) are recognized
on cash basis as per accounting standard (AS-9).
However, such income is not considered to be
material.

3. Investments

3.1. Classification

Investments are classified into “Held for Trading”,

“Available for Sale” and “Held to Maturity” categories as
below:

(a) The investments that are acquired with the
intention to trade by taking advantage of the short-
term price/interest rate movements are classified
under “Held for Trading”. These investments are
held under this category upto 90 days from the
date of acquisition.

(b) Investments which are intended to be held up to
maturity are classified as “Held to Maturity.”

(c) Investments which are not classified in either of
the above categories are classified as “Available
for Sale.”

3.2. Valuation:

3.2.1 In determining acquisition cost of investment:

(a) brokerage/commission received on subscriptions
is deducted from the cost of securities.

(b) brokerage and transfer charges incurred at the
time of acquisition are capitalized.

(c) Interest accrued up to the date of acquisition of
securities (i.e. broken period interest) is excluded
from the acquisition cost.

3.2.2. Individual scrips classified under "Held for
Trading" category, where market quotations are
available, are valued at lower of book value or
market value.  Depreciation, if any, is aggregated
category-wise as per the classification of
investments prescribed by RBI and recognized
in the profit and loss account, while appreciation
is ignored. The book value of the individual scrip
is not changed.

3.2.3. Investments under “Held to Maturity” category
are carried at acquisition cost. Wherever the
book value is higher than the face value/
redemption value, the excess amount is
amortized equally over the remaining period of
maturity.
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3.2.4. Investments under “Available for Sale” category
are valued at cost or market price whichever is
lower.  Where market quotations are not available,
market value for this purpose is arrived at on the
basis of realizable price computed as per Fixed
Income Money Market and Derivatives Association
of India/Primary Dealers Association of India / RBI
guidelines. Depreciation, if any, is aggregated
category-wise as per the classification of
investments prescribed by RBI and recognized in
the profit and loss account, while appreciation is
ignored. The book value of the individual scrip is
not changed.

(SRHDs) of State Co-operative Agricultural & Rural
Development Banks (ARDBs) / Land Development
Banks (LDBs) in respect of loans for rural housing
by their branches/primary banks is shown under
Loans and Advances.

4.2 Assets representing loans and advances are
classified based on record of recovery as
Standard, Sub-standard, Doubtful and Loss
assets.  Provision is made for assets as per
the Guidelines issued to refinancing
institutions by RBI or as modified by the Board
as under:-

i. Standard Assets - 0.40%

ii. Sub-standard Assets - 10%

iii. Doubtful Assets - 100% of unsecured portion and 50% of the secured
portion of the assets remaining outstanding for less than
three years /  100% in case  of the assets remaining
outstanding for more than three years

iv. Loss Assets - 100%

3.2.5. Treasury bills and commercial paper are valued at
cost.

3.2.6. In respect of debentures/bonds etc., where
income/principal is not serviced, provision for
depreciation is made as per norms of RBI.

3.2.7. Investment in equity shares of housing finance
companies / building material industries is valued
at cost or market value or on the basis of NAV
(net asset value) as ascertained from the latest
balance sheet of the company where such
companies are not listed whichever is less and in
the absence thereof at the rate of Re. 1 per
company.

4. Loans and advances

4.1 Subscription to Special Rural Housing Debentures

4.3 Advances and Investments are stated net of

provision.

4.4 Provision for standard assets as per the RBI

Guidelines and provision u/s 36(1)(viia)(c) of

Income Tax Act 1961 for bad and doubtful assets

is grouped in the Balance Sheet under  ‘Current

Liabilities and Provisions’.

5. Fixed assets

5.1 Fixed assets are stated at historical cost less

accumulated depreciation.

5.2 Assets costing below Rs.1000 are charged to

revenue.

5.3 Depreciation on various assets is provided on the

following basis:-
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5.4 Depreciation on addition to assets is calculated
for full period irrespective of the date of
acquisition.

5.5 As separate valuation of land in the value of
premises is not available, depreciation on value of
premises (including land) has been charged in
respect of leasehold premises of the Bank.

6. Prepaid Expenses

Till the last year, the Bank   had been following the practice
of bifurcating the related expenditure into current period
and pre-paid expenses and accordingly dealt with the
same in the books of accounts. The Bank has now
changed this practice and the expenses of Rs. 1 lakh and
below relating to maintenance contract, insurance,
subscription/membership fee etc. have been accounted
in the current period.

7. Staff Benefits:

Liability for Gratuity, Pension, Leave Encashment and
Medical Aid to Retired Staff is determined on the basis
of actuarial valuation at the end of the period. Incremental
liability is provided for by charging to the profit and loss
account.

8. Income Tax

Provision for Income Tax for the year has been arrived at
after due consideration of legal opinion obtained on
relevant issues.

9. Deferred Tax

Provision for taxation is made on the basis of estimated
tax liability with adjustment for deferred tax assets and

liabilities in terms of the Accounting Standard (AS 22)
on ‘Accounting for Taxes on Income’ issued by the
Institute of Chartered Accountants of India.

10. Foreign Exchange Transactions.

As per accounting standard (AS-11) (revised 2003) on
Accounting for the Effects of Changes in Foreign
Exchange Rates issued by the Institute of Chartered
Accountants of India,•the following accounting treatment
is given to foreign exchange transactions.

a) Assets and liabilities in foreign currency are
revalued at the exchange rate notified by Foreign
Exchange Dealers Association of India (FEDAI) as
at  the  close of the year  and resultant gain/loss is
charged to profit and loss account. Exchange
difference on revaluation of outstanding foreign
exchange contract is recognized and shown in the
profit and loss account. Premium /discount is not
recognized, separately.

b) Income and Expenditure Items are translated at
the exchange rates prevailing on the date of the
transaction.

(B) NOTES

11. Fixed Assets

11.1 Registration formalities are in progress in respect
of properties situated at India Habitat Centre (IHC),
Lodhi Road, and Jangpura Extension, New Delhi
and in Mumbai (other than Versova) having value
(i.e., acquisition cost)  of  Rs. 27.57 crore.

11.2 In respect of the office space acquired at IHC, Lodhi
Road, New Delhi, the exact cost has not been

Assets Method of Depreciation Rate (%)

1. Premises Written down value 5

2. Furniture & Fixtures Straight Line 10

3. Other Assets Straight Line 20
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apportioned by IHC among the different allottees.
As such, a sum of Rs.14.12 crore has been
capitalised by the Bank on the basis of payments
made to IHC.

12. External Borrowings

12.1 Under the Housing Guarantee Programme of
United States Agency for International
Development (USAID), the Bank had raised a loan
of US $25 million in the US Capital Market in the
year 1990-91. The loan, shown under borrowings
from outside India, is repayable in forty equal
half yearly installments commencing from
October, 2001 and the balance of Rs.37.01 crore
as on 30.06.06 is shown along with the other
borrowings from outside India.  Government of
India had guaranteed the loan and also agreed to
bear the exchange loss, if any. The foreign
currency funds received under USAID
Programme has been parked with Government
of India against rupee funds made available by
the Government to NHB. Consequently, the
exchange risk on the foreign currency funds is
being borne by the Government of India. In view
of this, the foreign currency funds borrowed from
USAID have not been revalued.

12.2 Overseas Economic Co-operation Fund of Japan
released a sum of 2.970 billion yen to
Government of India under the Housing
Programme for Low and Medium Income
Households. Government of India lent Rs.41.36
crore being the rupee equivalent of 2.970 billion
yen to the Bank during the year 1991-92 through
a subsidiary loan agreement and repayable in
thirty one equal semi-annual installments. In
terms of subsidiary loan agreement between NHB
and GOI, latter has borne the foreign exchange
risk on the loan. The repayment of loan had
started from January 20, 2001. With the prior
approval of the Government of India, the Bank
has prepaid the entire loan outstanding in rupees

ie., Rs.28.02 crore. A prepayment levy
amounting to Rs.0.14 crore @ 0.50% was paid
to Government of India on the pre-paid amount.
Such expenses on borrowings are grouped under
‘commission, brokerage and other financing
charges’.

12.3 The Bank had borrowed US Dollar 120.40 million
(equivalent to Rs.564 crore outstanding of which
Rs.416.22 crore as on 30.06.06) from Asian
Development Bank (ADB) and the same has been
guaranteed by the Government of India. In terms
of the agreements entered with Bank of India,
Canara Bank and EXIM Bank, NHB deposited the
dollar funds (USD 120 million) in the overseas
branches of these banks. The said deposits are
to be utilized for repayment of borrowings from
ADB. NHB raised Rs.564 crore by issue of special
series of priority sector bonds and these bonds
have been subscribed by the aforesaid banks/
EXIM Bank with whom the above US Dollar
deposit have been kept.

12.4 The Bank refunded an amount of US $13 million
to ADB to be redrawn later. However, the un-availed
loan of US $13 million was cancelled.

13. Guarantee Fee Payable

The Central Government has guaranteed the repayment
of principal and interest in respect of bonds (under priority
sector)  issued by the Bank in the earlier years. An
accumulated provision of a sum of Rs.3.21 crore (provision
made during the year Rs.0.20 crore) has been provided
for and is shown under ‘current liabilities and provision’.

14. Revaluation of Foreign Deposits and
Borrowings

14.1 Net loss of Rs.2.41 crore on revaluation of foreign
deposits and borrowings has been charged to
profit and loss account under head “Loss on
Revaluation of foreign Deposits and Borrowings’.
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14.2 The contingent liability of Rs.21,97,25,900/- on
account of Forward Exchange Contract is stated
at the rates of exchange notified by FEDAI at the
year end.

15. Security Transactions of 1991-92

15.1 A sum of Rs. 237.20 crore appearing in the

Balance Sheet under the head “Other Liabilities”

includes a sum of Rs. 237.06 crore representing

the decreed amount received from State Bank of

Saurashtra (SBS) in a suit filed by NHB. This

amount will be adjusted on final disposal of the

appeal filed by SBS and NHB in the Supreme

Court.

15.2 The sum of Rs. 149.37 crore appearing in the

Balance Sheet under the head “Other Assets”

represents the sum of Rs. 95.40 crore paid by

the Bank to SBS during 1991-92 for purchase of

securities and Rs. 53.97 crore paid by the Bank

to the Custodian pursuant to the orders of the

Special Court. Both the amounts and interest

thereon if any, will be adjusted on final disposal

of the appeal filed by the SBS and NHB in the

Supreme Court.

15.3 A sum of Rs. 40.25 crore was appearing in the
books of NHB as unclaimed amount since
1991-92. While passing a Decree in the year 1999
in favour of NHB in the above suit against SBS,
the Special Court noted this fact and directed NHB
to deposit a sum of Rs. 40.22 crore with the
Custodian, which was duly deposited. Provision

of Rs.35.29 crore for interest has been made on
the above sum from 1991–92 till date of deposit
with the Custodian and thereafter on the difference
amount Rs. 0.03 crore. It is being shown under

the head “Other Liabilities” and will be adjusted
on final disposal of the appeal pending in the
Supreme Court as referred above.

15.4 The disputes between NHB & SBI and NHB &
Grindlays Bank have been settled and no claim
exists between the parties against each other,
However, any money to be recovered from the
assets of the late Sh. Harshad Mehta by SBI and
Grindlays Bank in accordance with the decrees
passed in their favour by the special court will be
shared by them with NHB in the agreed manner
and will be accounted for on actual receipt.

16. Segment Reporting

The main business of the National Housing Bank is to
promote and regulate housing finance institutions and
also to provide financial and other support to such
institutions. All other activities of the Bank centre around
the main business. Hence, there are no separate
reportable segments as per the Accounting Standard on
“Segment Reporting” (AS 17) issued by the Institute of
Chartered Accountants of India.

17. Related Party Transactions

17.1 As per the Accounting Standard on “Related Party
Disclosures” (AS 18) issued by the Institute of
Chartered Accountants of India, the necessary
disclosure is made as under:

S. No. Name of the Related Party Nature of Relationship

1. Reserve Bank of India Holding Company

2. Shri P. K. Gupta (upto 17.04.06) Key Management Person

3. Shri S. Sridhar (since 18.04.06) Key Management Person

(Related party relationships are identified by the Bank)
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18. Income tax

18.1 In respect of the Assessment Years 2002-03 to
2004-05, the net income tax demand of Rs. 72.23
crore has been raised by disallowing the
deduction claimed in respect of special reserve
created u/s 36(1)(viii) of Income Tax Act,1961
and others.

18.2 The Bank has preferred an appeal in respect of the
above demand. The disputed income tax demand
amounting to Rs. 72.23 crore has been paid and
included in ‘Other Assets’ (Schedule-XII to Balance
Sheet). No provision has been made by the Bank
for the above demands. However, Bank has created

Deferred Tax liability on Special Reserve created
u/s 36(1)(viii) of Income Tax Act, 1961

18.3 The assessment for the Assessment Year
2005-06 is pending. Provision for income tax for
Assessment Year 2005-06 and Assessment Year
2006-07 has been made after considering the
deduction under section 36(1)(viii) of Income tax
Act, 1961 which was disallowed by the Income
Tax Authorities in the earlier years and for which
appeals are pending.

18.4 The contingent liability on account of income tax
for Assessment Years from 2002-03 to 2006-07
is worked out as per the detail given below:

 (Rs. in crore)

Particulars Holding Company Key Management Personnel

Interest Income - -

Dividend received - -

Interest paid 4.71 -

Remuneration - 0.03

Receivable as on June 30, 2006 - -

Borrowings as on June 30, 2006 84.23 -

17.2 The nature & volume of transactions of the Bank during the year with the above parties were as follows:

(Rs. in crore)

Asset Side (Taxes paid) : Amount

Advance tax paid till 30.06.06 141.62

TDS till 31.03.06 106.37

Income Tax Demand paid but pending under Appeal 72.22

Total (A) 320.21

Liability Side (Provisions made) :

Provision for Income Tax till 30.06.06 208.08

Deferred Tax Liability created for Special Reserve u/s 78.76
36(1) (viii) of Income tax Act,1961 till 30.06.06

Total (B) 286.84

Contingent Liability (C)=(A) – (B) 33.37
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19. Deferred Tax

19.1 Deferred Tax Assets and Liabilities arising on

account of timing differences and which are

capable of reversal in subsequent periods are

recognized using tax rates and tax laws that have

been enacted or subsequently enacted till the date

of the Balance Sheet. Deferred Tax Assets are not

recognized unless there is ‘virtual certainty’ that

sufficient future taxable income will be available

against which such deferred tax assets will be

realized.

19.2 Upto 30.06.06, the Bank has recorded deferred

tax liability (net) of Rs.78.71 crore which has been

shown in the Balance Sheet.

19.3 During the year ended 30.06.06 an amount of

Rs.8.29 crore has been debited to the profit

and loss account towards deferred tax liability

(net).

19.4 A composition of deferred tax assets and liabilities

into major items is as given below:

20. Home Loan Account Scheme

20.1 The Home Loan Account Scheme (HLAS) was

launched by NHB with effect from July 1, 1989 all

over the country and was operated through

scheduled banks and Housing Finance Companies.

The HLAS has been discontinued effective from

March 1, 2004.

20.2 Under the Scheme, the Banks /HFCs are required

to collect deposit from individuals specifically for

housing.  As the deposits with Banks/HFCs under

HLAS was on behalf of NHB, the deposit

represents liability of NHB towards the depositors

and therefore, need to be accounted for in the

balance sheet of NHB as its liability to the

depositors.

20.3 The Scheme also provided options to the Banks/

HFCs either to utilize the funds as refinance from

NHB under any of its approved schemes or retain

the same with itself as demand and times liability.

Thus, the amount retained by Banks/HFCs either

as demand and time liability or under any refinance

(Rupees in Crore)

Sr. No.  Particulars 30.06.06 30.06.05

Deferred Tax Assets

1 Provision for gratuity and leave encashment 0.52 0.44

2 Medical aid to retired staff 0.15 0.13

3 Provision for guarantee fee 0.29 0.22

Total  DTA (A) 0.96 0.79

Deferred Tax Liabilities

1 Depreciation 0.91 0.62

2 Special Reserve u/s 36(1)(viii) of 78.76 70.59
Income Tax Act,1961

Total  DT L (B) 79.67 71.21

Net Deferred Tax Liability i.e(B-A) 78.71 70.42
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scheme of NHB constituted the amount
recoverable by NHB from such institutions, and
therefore is an asset of NHB.

20.4 The assets and liabilities referred to above are
identical and have been shown as contra entries
in the Balance Sheet.

20.5 The deposits under HLAS held by the banks/HFCs
as on 31.03.06 aggregating Rs.41.34 crore was
disclosed in the Balance Sheet as reported by the
banks/HFCs.

20.6 India Housing Finance and Development Ltd.,  a
housing finance company in the private sector
which was one of the participating HFC for
mobilization of deposits under HLAS was advised
by NHB not to open new accounts/accept fresh
deposits under HLAS with effect from 01.10.94
due to serious financial problem faced by it. NHB
being the principal under HLAS, was obliged to
meet the liability to pay account holders their dues.
The Bank assessed the initial liability of Rs.0.49
crore as against verifiable claimants of IHFD under
HLAS and made provision of the equal amount.
The Board approved the refund and its procedure.
As per the approved procedure, claims for refund
of Rs.18.22 lakh was paid till 30.06.06 and balance
of Rs.30.78 lakh stood as liability as on 30.06.06.

20.7 As there being no further claimants, deposit under
HLAS in respect of account holders of IHFD has
been substituted by Rs.0.35 crore as against
Rs.2.54 crore (earlier estimated as on March
31.03.05) which as mentioned above has been fully
provided.

21. Securitisation

21.1 In its efforts to mobilize more resources for the
housing sector, NHB continues to undertake
securitization of home loans of housing finance
institutions and banks during the year.
Securitization by NHB involves purchase of home

loans backed by mortgages from the originators
and the issue of Residential Mortgage Backed
Securities (RMBS) to the investors for
consideration. NHB acts as trustee in respect of
such RMBS transactions. NHB has so far
completed thirteen securitization transactions
involving 38008 individual home loans originated
by six HFCs and one Public Sector Bank,
aggregating to Rs. 763.26 crore. NHB has invested
Rs. 2.97 crore in RMBS issue of Canfin Home
Finance Ltd., and the outstanding as on 30.06.06
stood at Rs. 1.18 crore. As trustee, NHB arranges
for collection of cash flows of the securitized loans
and its distribution to the investors. A sum of
Rs. 0.12 crore was received by NHB during the
year as Trusteeship Fee.  NHB bears  staff and
other related expenses of SPV Trust  as part of its
promotional activities under the NHB Act.

21.2 Besides, assuming the role of Trustee in the
securitization transactions, NHB has also extended
Guarantee in respect of outstanding principal and
corresponding interest on the Senior Class of Pass
Through Certificate (PTCs) issued in respect of
three RMBS issues of BHW Birla Home Finance
Ltd. The amount outstanding as on 30.06.06 was
Rs. 72.02 crore. Based on the representative
schedule of amortization of Senior Class PTCs
drawn subsequent to June 1, 2006 payout at the
respective pass through rate (s), the interest
payments to the holders of Senior Class PTCs over
the remaining tenure of Senior Class PTCs was
Rs. 32.72 crore. The amortization schedule is
expected to vary in accordance with prepayments,
if any during the life of the Senior Class PTCs and
their corresponding collection period. Under the
structure of these three securitization transactions,
as stipulated therein  layer(s) of credit
enhancements such as  cashflows of Subordinated
Class RMBS subscribed by originator and cash
collateral /reserve, etc. (as prescribed by the Rating
Agency)  shall act as the first level credit support
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for the Senior Classes of RMBS.  NHB’s Guarantee
shall be invokable only after exhaustation of initial
layer(s) of such credit enhancements. Therefore,
in the event of any shortfalls in the collections for
payment due to Senior Class RMBS holders, NHB’s
Guarantee shall be invokable as last resort only
after residual income/principal of subordinate
RMBS and all other forms of collaterals stipulated
for AA(So) rating have been exhausted /completed
in a payout.

21.3 As on 30.06.06, NHB stands a guarantee of
Rs.90.97 crore on behalf of SPV trust of which
NHB is a trustee in respect of outstanding principal
amount of Senior Class PTCs of the three RMBS
issues and corresponding interest over its
remaining tenure. This amount has been shown
under contingent liability.

22. Movement in Reserves

Accounts of the Bank  for the year ended 30.06.06 have
been prepared after making all necessary provisions
including for tax and special reserve u/s 36(1)(viii) of
Income Tax Act, 1961 and Investment Fluctuation
Reserve as per RBI Guidelines on valuation of investment
in government securities under AFS category. The
movement in reserves during the year ended 30.06.06
is shown as under:

23. Impairment of assets

The Bank has not identified impairment of assets listed
in the accounting standard (AS-28). Accordingly, no
provision has been made.

24. Pre-paid Expenses

NHB has now changed the practice of bifurcating related
expenditure into current period and pre-paid expenses.
Under the changed practice, expenditures of Rs.1 lakh
and below relating to maintenance contract, insurance,
subscription/membership fee etc., have been charged
to current period expenditure.  This change in the
method of accounting resulted in more expense of
Rs.0.04 crore.

25. Provision for standard assets

The Bank has made a provision of 0.40% on standard
loan and advances including interest receivable (net of
interest received in advance).  The total provision of
Rs.65.47 crore has been shown separately under ‘Other
Liabilities’.

26. Loans and Advances

Advance installment (principal) against the demand
raised on borrowing institution for the quarter ended June
2006 , received but due as on first day of the following

[Rs. in Crore]

As on 30.06.05 Addition Reduction As on 30.06.06

a) Share Capital 450.00 0.00 0.00 450.00

b) Reserve Fund 750.05 54.22 0.00 804.27

c) Special Reserve u/s 36(1)(viii) of IT Act, 1961 209.71 24.29 0.00 234.00

d) Special Fund 213.71 7.40 0.00 221.11

e) Investment Fluctuation Reserve 19.85 0.23 0.00 20.08

f) Taxation Reserve 7.39 5.00 4.94 7.45

g) Staff Benevolent Fund 0.62 0.23 0.02 0.83

h) Credit balance in P&L A/c (*) 0.67 0.00 0.67 0.00

(*) as per appropriation of profit shown under Schedule-III on ‘Profit and Loss Account’ attached Balance Sheet.
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quarter i.e., 1st  July , was used to be shown under the
head ‘Current Liabilities and Provisions’ till last year.
However, from the current year, Loans and Advances have
been shown net of principal loan installments received
in advance.

Interest receivable on Loan and Advances has been
shown after adjusting interest received in advance under
‘Other Assets’.

27. Effect of TDS on Interest Accrued on
Term Deposits

As per the past practice, interest less earned on bank
deposits due to the effect of tax deducted at source by
the bankers was adjusted in the books at the time of
maturity of FDRs. During the year, this practice has been
changed and the amount involved has been adjusted on
accrual basis as at the close of the year. This has resulted
in less interest income of Rs.0.46 crore.

28. Pending Legal Claims filed in various
courts.

Claim of Rs.5,13,461/- of various parties in the pending
cases filed against the NHB in the various courts which
are identifiable  have been shown as a ‘contingent liability’.

29. Consolidation of Special Fund with the
General Fund

29.1 The Voluntary Deposits (Immunities and
Exemptions) Act, 1991 was passed with the
objectives of providing certain immunities and
exemptions from direct taxes to persons making

voluntary deposits with the National Housing
Bank and exemptions from direct taxes in
relation to such amounts. The amount so
collected under the Voluntary Deposits Scheme
is required to be kept in a Special Fund
exclusively for the purpose of financing slum
clearance and low cost housing for the poor. In
terms of National Housing Bank (Slum
Improvement & Low Cost Housing Fund)
Regulations, 1993 Profit and Loss Account for
the year ended 30th June and Balance Sheet as
on that date are required to be prepared each
year in respect of the Special Fund and audited
by the Statutory Auditors appointed by the
Reserve Bank of India under Section 40 (1) of
the National Housing Bank Act, 1987.

29.2 Accordingly, the Profit and Loss Account and the
Balance Sheet of the Special Fund have been
prepared as per the provisions of the National
Housing Bank (Slum Improvement & Low Cost
Housing Fund) Regulations, 1993 and attached as
Annexure to these financial statements.  The
balance lying in the Special Fund is included under
the head “Reserves” in the Bank’s consolidated
Balance Sheet. Various assets and liabilities of the
Special Fund have also been consolidated with the
amounts relating to the General Fund under the
respective heads.

30. Regrouping

Figures for the previous year have been re-grouped,
wherever necessary, so as to make them comparable
with those of the current year.
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31(a). Cash Flow Statement for the year ended June 30, 2006

(Rs. in Crores)

A) CASH FLOW FROM OPERATING ACTIVITIES  

Net Profit as per Profit & Loss Account 86.39

Adjustments for non cash expenses and income  

Provison for Tax (Includes I.Tax/ Fringe Benefit Tax and Wealth Tax) 51.87

Deferred Tax Liabilities 8.30

Depreciation on fixed assets 2.32

Provision for Standard Assets and Contingencies 33.88

Provision for Bad Debts / u/s 36(1)(viia) of IT Act 17.94

Loss on difference in exchange rate on revaluation of deposits and borrowings 2.41

Depreciation on investments 0.04

Amortisation Expenses on Investments 0.01

Dividend  on HFC’s Equity (0.13)

Profit on sale of Fixed Assets (0.00)

Profit on Sale of equity of BOB HFL (14.31)

Provisions no longer required written back (1.12)

Provisions & Contingencies (0.26)

Gain on Forward Exchange Contract (1.09)

Operating Profit before working capital changes 186.25

Adjustments for Working Capital  

(Increase)/Decrease in Investments 0.48

(Increase)/Decrease in PTC-Investments 0.43

(Increase)/Decrease  in Deposits with Banks 2823.10

(Increase)/Decrease in Loans & Advances (3765.02)

(Increase)/Decrease in other assets 233.70

Increase/(Decrease) in Current Liabilities (55.75)

Net cash from operating activities before taxes paid (576.81)

Less : Income Taxes Paid (85.07)

NET CASH FLOW FROM OPERATING ACTIVITES BEFORE EXTRAORDINARY ITEMS (A) (661.87)
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B) CASH FLOW FROM INVESTING ACTIVITIES BEFORE EXTRAORDINARY ITEMS  

Net Additions to fixed Assets (0.69)

Dividend  on HFC’s Equity 0.13

NET CASH GENERATED FROM INVESTING ACTIVITES BEFORE EXTRAORDINARY ITEMS (0.57)

Sale Proceeds From BOB HFL Equity 19.24

NET CASH GENERATED FROM INVESTING ACTIVITES AFTER EXTRAORDINARY ITEMS (B) 18.67

C) CASH FLOW FROM FINANCING ACTIVITIES  

Payments to Staff Benevolent Fund 0.01

Increase / (Decrease ) in Bonds & Debentures (901.47)

Increase/(Decrease) in Borrowings 1720.27

NET CASH GENERATED FROM FINANCING ACTIVITES ( C) 818.81

Net increase in cash and cash equivalents (A+B+C) 175.61

Cash and cash equivalents as at 1st July 2005 215.84

Cash and cash equivalents as at June 30, 2006 391.45

31(b). Schedule to Cash & Cash Equivalents as on June 30, 2006

30.06.2006 30.06.2005 Rs. Crore

Cash in hand 0.00 0.00 (0.00)

Balances with RBI 0.02 11.79 (11.77)

Balances with other banks-current account 17.48 15.87 1.61

Cash realised on forward exchange contract 0.94 0.00 0.94

Investment in Mutual Funds-short term 370.60 188.18 182.42

Cash and cash equivalents before exchange rate adjustment 389.04 215.84 173.20

Effect of Exchange rate changes-Unrealised Loss 2.41 0.00 2.41

Cash and cash equivalents after exchange rate adjustment 391.45 215.84 175.61
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32. Additional Disclosures as per RBI Guidelines

A. Capital
a. CRAR 22.32%

Core CRAR 19.45%

Supplementary CRAR 2.87%

[In Rs. Crore]

b. Amount of subordinated debt raised and outstanding as Tier II Capital 400.00
(Discounted Value; Rs.160 crore)

c. Risk Weighted Assets

- On Balance Sheet Items 8762.07

- Off Balance Sheet Items 132.75

d. Share-holding pattern as on the date of the Balance Sheet (%age of

share

holding)

- Reserve Bank of India 100%

B. Asset Quality & Credit Concentration

e. Percentage of net NPAs to net Loans & Advances 0.00%

f. Amount and percentage of net NPAs under the prescribed asset
classification categories

Amount %age

Sub-Standard 0.00 0.00%

Doubtful 0.00 0.00%

Loss 0.00 0.00%

Total 0.00 0.00%

[In Rs. Crore]

g. Amount of provisions made during the year towards :

- Standard Assets 33.88

- NPAs / Bad debts u/s 36(1)(viia) of the IT Act, 1961 17.94

- Investments 0.04

- Income tax & Fringe Benefit Tax 51.87

- Deferred Tax (net) 8.30
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h. Movement in net NPAs As on As on
30/06/2005 30/06/2006

- Net NPAs Nil Nil

i. Credit exposure as percentage to capital funds and : Total  Credit % age to % age to
as percentage to total assets, in respect of o/s in Capital total

Rs. Crore Fund assets

- The largest single borrower 1100.00 55.42% 5.63%

- The largest borrower  group 1319.40 66.47% 6.75%

- The 10 largest single borrowers 9344.23 470.74% 47.80%

- The 10 largest borrower groups$ 4219.85 212.59% 21.59%

$ NHB has only five borrower groups

[In Rs. Crore]

j. Credit exposure to the five largest sectors/ industries as Total %age to
percentage to total loan assets Credit o/s total o/s

- Schduled Commercial Banks 10339.88 63.67%

- Housing Finance Companies 4888.08 30.10%

- State Cooperative Agricultural Rural Development Banks/ 277.44 1.71%
Land Development Banks

- Co-operative Housing Finance Societies 165.76 1.02%

- Urban Cooperative Banks 86.07 0.53%

C. Liquidity - Maturity pattern of assets and liabilities (as certified by the Management)

(In Rs. Crore)

Items Less than More than More than More than More than Total
or equal a year upto 3 years upto 5 years upto 7 years
to 1 year 3 years 5 years 7 years

Rupee assets 6728.14 12696.68 2380.13 1048.50 1047.80 23901.25

Foreign currency assets 44.85 90.09 90.60 91.31 457.23 774.08

Total Assets 6772.99 12786.77 2470.73 1139.81 1505.03 24675.33

Rupee liabilities 6415.97 9900.54 2143.93 1135.76 2606.62 22202.82

Foreign currency liabilities 40.11 80.48 80.90 81.39 387.10 669.98

Total Liabilities 6456.08 9981.02 2224.83 1217.15 2993.72 22872.80
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D. Operating results

a) Interest Income as a percentage to average Working Funds 6.23%

b) Non-interest income(*)  as a percentage to average Working Funds 0.16%

c) Operating profit as a percentage to average Working Fund 1.06%

d) Return on average assets 0.46%

e) Net Profit per employee (Rs.in crore) 1.05

(*) Non-interest income excludes write-back of provisions & Contingencies no longer required and gain on forward
exchange contract.

E. Movement in the provisions

I. Provisions for Non Performing Assets (comprising loans, bonds and debentures in the nature of advance and
inter-corporate deposits) (excluding provision for standard assets)

Amount

(In Rs. Crore)

a) Opening balance as at the beginning of the financial year 19.09

Add: Provisions made during the year 8.61

Less: Write off, write back of excess provision 0.26

b) Closing balance at the close of the year 27.44

II. Provisions for Depreciation on Investments

c) Opening Balance at the beginning of the year 0.83

Add: i) Provisions made during the year 0.04

ii) Appropriation, if any, from Investment Fluctuation Reserve Account during the year 0.00

Less: i) Write back during the year 0.27

ii) Transfer, if any, to Investment Fluctuation Reserve Account 0.23

d) Closing balance at the close of the year 0.37

F. Restructured Accounts

a) Total Amount of loan Assets Nil

b) Sub-standard Assets Nil

G. Forward Rate Agreements and Interest Rate Swaps

a) Notional principal of swap agreements Nil

b) Nature and terms of the swaps Nil

c) Quantification of losses Nil

d) Collateral required Nil

e) Concentration of credit risk Nil

f) Fair value of total swaps Nil
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H. Interest Rate Derivatives

S. No. Particulars Amount

1 Notional principal amount of exchange traded interest rate derivatives
undertaken during the year (instrument wise) Nil

2 Notional principal amount of exchange traded interest rate derivatives outstanding
as on 30th June 2006 (instrument wise) Nil

3 Notional principal amount of exchange traded interest rate derivatives outstanding
and not “highly effective” (instrument wise) Nil

4 Mark-to-market value of exchange traded interest rate derivatives outstanding
and not “highly effective” (instrument wise) Nil

I. Investments in Non Government Debt Securities

A. Issuer Categories in respect of investments made

B. Non performing investments Amount

Particulars [In Rs. Crore]

Opening balance 0.53

Additions during the year 0.00

Reductions during the year 0.00

Closing balance 0.53

Total Provisions held 0.53

[In Rs. Crore]

Sr. Issuer Amount of
No. Amount investments ‘below investment ‘unrated’ ‘unlisted’

made through grade ’ Securities Securities held Securities
private placement held

(1) (2) (3) (4) (5) (6) (7)

1 PSUs 0.00 0.00 0.00 0.00 0.00

2 FIs 0.00 0.00 0.00 0.00 0.00

3 Banks 40.00 40.00 0.00 0.00 0.00

4 Private Corporates 4.90 0.00 0.00 0.00 0.00

5 Subsidiaries/Joint Ventures 0.00 0.00 0.00 0.00 0.00

6 Others 371.78 1.18 0.00 0.00 1.18

7 Provisions held towards 0.00 0.00 0.00 0.00 0.00

depreciation

Total 416.68 41.18 0.00 0.00 1.18



65

J. Securities sold and purchased under repo

[In Rs. Crore]

Particulars Minimum Maximum Daily average As on
outstanding outstanding outstanding June 30, 2006

Securities sold under repos 0.00 0.00 0.00 0.00

Securities purchased under reverse repo 0.00 0.00 0.00 0.00

Schedule I to XIV form an integral part of accounts.
Signatures on schedules I to XIV for identification

Sd/- Sd/-
A. P. Saxena R. S. Garg

Assistant General Manager General Manager

Sd/- Sd/- Sd/-
Surindra Kumar R.V.Verma S. Sridhar

Executive Director Executive Director Chairman & Managing Director

Directors

Sd/- Sd/- Sd/-
Vidyadhar K. Phatak Dr. Errol D’Souza R. V. Shastri Jayshree A. Vyas

Sd/- Sd/- Sd/- Sd/-
Shyamala Gopinath Lakshmi Chand Ranjit Issar Amitabh Verma

Sd/- Sd/-
Nilam Sawhney A. K. Parida K. L. Meena

As per our attached Report of even date
For D. Singh & Co.

Chartered Accountants

Sd/-
(Ms. Simran Singh)

Partner
M.No. F 98641

New Delhi, August 18, 2006





Slum Improvement and
Low Cost Housing Fund

Special Fund

(Annexure to Annual
Accounts 2005-06)
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Slum Improvement and
Balance Sheet

Previous Year Liabilities Current Year
Rs. Crore Rs. Crore

61.82 1. Special Fund (Slum Improvement and Low Cost Housing Fund) A/c 61.82

2. Reserves

22.72 (i) Special Reserve in terms of Section 36(1)(viii) of Income Tax Act, 1961 26.27

3.00 (ii) Investment Fluctuation Reserve 3.00

3. Profit & Loss Account

153.53 Balance as per last balance sheet 151.89

3.00 Less:Profit transferred to Profit & Loss A/c 0.00

1.36 Add: Profit transferred from the Profit & 7.41 159.30

Loss Account annexed

4. Current Liabilties & Provisions

24.51 (i) Provision for Income Tax/Wealth Tax 29.49

0.22 (ii) Provision for Standard Assets 0.51

2.60 (iii) Provision for Bad Debts u/s 36(i)(viia) (c) 3.74
of Income Tax Act, 1961

@ (v) Others @ 33.74

7.65 5. Deferred Tax Liability 8.84

274.41 TOTAL 292.97
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Low Cost Housing Fund
as at 30th June, 2006

Previous Year Assets Current Year
Rs. Crore Rs. Crore

1. Cash and Bank Balances

0.01 (a) Current Account 0.08

128.62 (b) Term Deposit with Banks (the entire amount is

pledged with banks for LOC arrnagements) 122.25 122.33

2. Investments(at cost or market value whichever is less)

36.28 (i) Units of Mutual Funds 21.92

0.00 (ii) Other investments 0.00

85.13 3. Loans & Advances 125.14

4.  Other Assets

(a) Interest Receivable on Loans & Advances and Bank Deposits

0.29 i) Loans & Advances                                 0.10

2.91 ii) Bank Deposits                                       3.04 3.14

20.22 (b) Advance Tax, TDS and Payment of
Disputed Tax Demand, etc. 20.21

0.95 (c) Amount Recoverable from General Fund 0.23 23.58

274.41 TOTAL 292.97
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Profit & Loss Account

Previous Year Expenditure Current Year
Rs. Crore Rs. Crore

@ 1. Other Expenditure @

@ 2. Provision for Standard Assets 0.29

0.00 3. Provision for Bad Debts u/s 36(1)(viia) (c) of Income Tax Act, 1961 1.14

3.36 4. Deferred Tax 1.19

5.41 5. Provision for Income Tax 4.98

8.28 6. Balance of Profit c/d 10.96

17.05 TOTAL 18.56

4.29 7. Deferred Tax for earlier years 0.00

11.00 8. Transfer to Special Reserve in terms of Section 36(1)(viii) of 3.55
Income Tax Act, 1961

1.36 9. Balance Carried to Balance Sheet 7.41

16.65 TOTAL 10.96

@ Amount less than Rs.0.50 lakh.

Sd/- Sd/-

A. P. Saxena R. S. Garg

Assistant General Manager General Manager

Sd/- Sd/- Sd/-

Surindra Kumar R. V. Verma S. Sridhar

Executive Director Executive Director Chairman & Managing Director

Directors

Sd/- Sd/- Sd/-

Vidyadhar K. Phatak Dr. Errol D’Souza R. V. Shastri Jayshree A. Vyas

Sd/- Sd/- Sd/- Sd/-

Shyamala Gopinath Lakshmi Chand Ranjit Issar Amitabh Verma

Sd/- Sd/-

Nilam Sawhney A. K. Parida K. L. Meena

New Delhi, August 18, 2006
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for the year ended 30th June, 2006

Previous Year Income Current Year
Rs. Crore Rs. Crore

16.19 1. Interest on Loans & Advances and Bank Deposits 16.63

6.43 a) Loans & Advances 7.37

9.76 b) Bank Deposits 9.26

0.05 2. Income from Investments 0.00

0.02 3. Profit on sale of Investments 1.93

0.79 4. Provisions & Contingencies (Excess provision
on investments reversed) 0.00

17.05 18.56

8.28 5. Balance of Profit brought down 10.96

3.00 6. Transfer from Profit & Loss Account 0.00

5.37 7. Transfer from Special Reserve in terms of Section
36(1)(viii) of Income Tax Act, 1961 0.00

16.65 10.96

Notes forming part of Accounts

1. Balance Sheet and Profit & Loss Account of Special Fund have been drawn in accordance with the provisions of
National Housing Bank (Slum Improvement and Low Cost Housing Fund) Regulation, 1993.

2. NHB (Slum Improvement and Low Cost Housing Fund) represent 40% of the amounts deposited by any person
voluntarily in accordance with the NHB Voluntary Deposit Scheme (VDS).

As per our attached Report of even date
For D. Singh & Co.

Chartered Accountants

Sd/-
(Ms. Simran Singh)

Partner
M.No.F 98641



72

Senior Executives of National Housing Bank
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